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This is a marketing communication. Please refer to the prospectus and the KIID of Triodos Energy Transition Europe Fund before making any final investment decisions. An overview of the investor’s rights can be found in the 
prospectus. The value of your investment can fluctuate because of the investment policy. Triodos Energy Transition Europe Fund is managed by Triodos Investment Management. Triodos Investment Management holds a license 

as alternative investment fund manager and UCITS and is under the supervision of the Dutch Authority Financial Markets and De Nederlandsche Bank.
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Impact highlights 2021

35,800
tonnes of CO2 

emissions avoided

71
generation capacity (MW)

25,000
households provided with 

clean electricity

86,000
electricity production (MWh)

Key Sustainable Development 
Goals contributed to: 

39
investments in

8
different countries

128M
net assets (EUR)
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Progress in a challenging year
Foreword by Fund Manager Vincent van Haarlem

Despite a challenging year dominated by COVID-19, good progress was 
made in developing the investment portfolio further. By adding several 
new projects to the portfolio, the fund contributed to increasing positive 
impact in the energy sector. Several milestones were achieved in the 
construction of projects in the Netherlands, resulting in wind and solar 
projects coming into operation during the year. Meanwhile projects 
under development progressed well and new projects were financed in 
2021 including wind, solar and storage projects. We initiated several new 
partnerships in 2021, which we expect to contribute to the growth and 
impact of the fund in the coming years. 

In 2021, our activities in storage increased significantly. These projects 
are under construction and are an important component of the energy 
transition by providing the required balancing power to ensure the 
stability and reliability of the grid. CO2 emissions attributed dropped as 
projects under construction required removal of operational turbines, 
wind speeds were lower and we moved to a stricter interpretation of 
the attribution methodology. Most new investments are still under 
construction and did not positively contribute to impact yet. 

The impact indicators in this report illustrate the fund's sustainable 
investment objectives. We are proud of the performance and impact 
delivered by our investees in 2021 and look forward to supporting the 
energy transition in Europe further in 2022.

Vincent van Haarlem
Fund Manager Triodos Energy Transition Europe Fund
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Radically transforming the energy system
The objective of Triodos Energy Transition Europe 
Fund is to accelerate the energy transition by 
investing in companies that contribute to the 
reduction of CO2 emissions and make the energy 
system more suitable for the energy transition. 

The fund invests in wind farms, solar photovoltaic 
and solar thermal installations across Europe. 
Typically, these installations are privately owned or 
operated by a special-purpose vehicle. 

Why do we invest in the energy transition?

Climate change in many ways is the overarching 
challenge the world faces today. Globally the energy 
sector is one of the largest polluting sectors, with 
over 70% of all global greenhouse gas emissions. 
Therefore, energy is an important key to reduce the 
level of greenhouse gas emissions in line with a 1.5°C 
scenario. 

Triodos Energy Transition Europe Fund aims to 
mitigate the effects of climate change by increasing 
the share of clean energy in the total energy mix and 
by reducing CO2 emissions. 

The resulting reduction in CO2 emissions is achieved 
using an integrated approach:
•	 generating renewable energy, 
•	 improving energy efficiency, and/or
•	 offering flexibility to the energy system.

Energy generation 
•	 offering affordable renewable 

energy, to replace fossil fuels
•	 capacity of renewable energy 

generation (MW)

Flexibility and reliability 
•	 better management of demand 

which makes renewable energy
•	 solutions include storage, electric 

vehicles and smart grids

Improve energy efficiency 
•	on the supply as well as on the 

demand side 
•	 improvement and modernisation 

of production and energy-saving 
solutions

Sustainable Development Goals 

Access to clean, affordable and reliable energy plays 
a key role in addressing multiple UN Sustainable 
Development Goals (SDGs). Adopted in 2015 by all 
member states of the United Nations, the SDGs are a 
blueprint to achieving a better and more sustainable 
future.

Aligning the fund's impact objectives with the 
UN Sustainable Development Goals allows us to 
efficiently communicate about the impact we make 
with our investments. Triodos Energy Transition Fund 
contributes to the following SDGs:

Energy 
generation

Flexibility and 
reliability 

Energy 
efficiency 

Radically 
transforming 

the energy 
system
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Deal sourcing and screening

Screen for investment companies 
contributing to fund’s impact objectives

Check that the company complies with 
Triodos Minimum Standards

First stage proposal presents material 
sustainability risks

Communication and reporting

Impact reporting and thought leadership 
publications and events

Industry advancement by proactively 
contributing to relevant sustainability 
and impact initiatives and knowledge 
sharing with financial market 
participants

Assist investment companies to 
calculate their scope 1-3 CO2 emissions 

Due diligence and negotiation

Detailed assessment on positive 
impact

Detailed assessment of the 
investee sustainability including 
governance practices 

Engagement with investee on 
mitigation of material sustain
ability risks, potential to increase 
desirable positive impact, and 
assessment of  its financial value

Investment decision 

Investment proposal and Invest-
ment Committee discussion cover 
both sustainability and impact 
and our contribution as investor

Create a theory of change with the 
company and set impact KPIs

Include minority rights focused on 
impact 

Decision on potential board 
seats for equity investments

Signing and closing 

Formalising legal docs 
including the eligible person 
and potential sustainability 
and impact covenants

Monitoring and reviewing 

Investment and portfolio 
monitoring and being an 
active board member

Investment review (potential 
change, renewal,termination)

Investment company 
knowledge sharing, 
engagement 

Internal learning and 
adapting

1

6

2

5

3

4

A values-driven investment process
How we manage impact

Positive impact  Do no significant harm 
 
Manage sustainability risk   Investor contribution

Over the course of 2021 and 2022 we implement changes to the investment process based on our impact ambitions and sustainability regulations (e.g. EU SFDR, EU Taxonomy, MiFID II).

5  Triodos Energy Transition Europe Fund  Impact Report 2021



>	 Impact highlights 
2021

>	 Foreword by Fund 
Manager

>	 Radically 
transforming the 
energy system

>	 How we manage 
impact

>	 Impact investments

>	 Impact data overview

>	 Impact measurement

>	 Contact

Grid scale battery storage

The Iwell energy storage system has a 
power capacity of around 7 MW and an 
energy output of around 14,000 kWh. The 
construction phase of this project will 
start around the middle of the year and 
is expected to be operational after the 
summer of 2022.
> Find out more here

Impact investments

Large utility-scale storage

Giga Buffalo, the largest utility 
scale lithium-ion energy storage 
system in the Netherlands. 
Giga Buffalo is developed by 
Giga Storage BV. This is the 
fund’s second investment in an 
electricity storage system from 
this developer.
> Find out more here

Adding solar capacity

Energiepark Duurkenakker (64MWp) 
is located in the Tussenklappenpolder 
near Muntendam. It is a huge site 
of approximately 44 hectares (the 
equivalent of 88 football fields), and 
it consists of more than 160,000 solar 
panels.
> Find out more here

Onshore wind in Ireland

Developed by SRM, wind 
parks Enros, Three Trees, and 
Bonniconlon are located in the 
northern part of the Republic of 
Ireland. Enros and Three Trees 
Wind parks are operational 
projects with a total capacity 
of around 6.5 MW. Bonniconlon 
Windpark is currently in the late-
stage development phase.
> Find out more here

Click here to access an interactive world map that shows all 
investments as at year-end 2021.
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Impact data overview
Goal: Radically transforming the energy system
Key SDGs contributed to: 

Impact data explained

The fund’s 2021 impact data has resulted in lower numbers in comparison to last 
year’s data, despite an increase of total loans and equity positions. Sustainability 
indicators which are prominently considered in this screening are GWH produced, 
CO2 emissions avoided and household equivalents according to the PCAF 
(Partnership for Carbon Accounting Financials) methodology.

Most new investments done by the fund are not included in the observed impact 
methodology as the assets are still under development and/or construction. 
In this phase no impact is attributed as the PCAF methodology focuses on the 
operational phase only. Secondly, two wind farms in which the fund is currently 
invested in had to remove wind turbines to create space for construction of larger 
turbines. Therefore the impact for these turbines was significantly lower. Thirdly, 
we have applied the PCAF method more strictly taking into account the book value 
of equity, which in some cases led to no attribution despite the project producing 
electricity. Lastly wind production in 2021 was lower than anticipated due to lower 
wind speeds.

For 2022 the impact measurement methodology will be evaluated and expanded to 
more comprehensively capture the activities of the fund.

Key impact indicators year-end 2021 year-end 2020 Change

Number of tonnes of CO2 emissions 
avoided

35,800 62,700 -43%

Number of households provided with 
clean electricity

25,000 42,000 -40%

Generation capacity (MW) 71 104 -32%

Electricity production (MWh) 86,000 139,000 -38%
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Accelerating the energy 
transition 

Do you want to find out more 
about Triodos Energy Transition 

Europe Fund? 
Go to our website. 

Investing for impact 
Do you want to find out more 

how Triodos IM invested 
for impact in 2021?  
Go to our website. 

The data for this impact report is based on our PCAF 
methodology.

For the attainment of its sustainable investment objective, 
Triodos Energy Transition Europe Fund reports on impact 
indicators such as GWH produced, CO2 avoided and 
household equivalents according to the PCAF (Partnership 
for Carbon Accounting Financials) methodology. The 
performance of such indicators is a consequence of the 
investment strategy and not a result of targeting specific 
indicator results.

Impact measurement

Disclaimer
>	 This document has been carefully prepared and is presented by Triodos Investment Management.
>	 It does not carry any right of publication or disclosure, in whole or in part, to any other party.
>	 This document is for discussion purposes only.
>	 The information and opinions in this document constitute the judgment of Triodos Investment Management at the time specified and may be subject to change without notice, they are not to be relied 

upon as authoritative or taken in substitution for the exercise of judgment by any recipient. Under no circumstances is it to be used or considered as an offer to sell, or solicitation of any offer to buy, 
nor shall it form the basis of or be relied upon in connection with any contract or commitment whatsoever or be taken as investment advice.

>	 Triodos Energy Transition Europe Fund is managed by Triodos Investment Management BV. Triodos Investment Management is a licensed AIFM and UCITS management company under the Financial 
Supervision Act by the Dutch Financial Markets Authority (Autoriteit Financiële Markten, AFM). 

>	 The content of this document is based upon sources of information believed to be reliable, but no warranty or declaration, either explicit or implicit, is given as to their accuracy or completeness.
>	 This document is not intended for distribution to or use by any person or entity in any jurisdiction or country where such distribution or use would be contrary to local law or regulation.
>	 All copyrights patents and other property in the information contained in this document is held by Triodos Investment Management and shall continue to belong to Triodos Investment Management. 

No rights whatsoever are licensed or assigned or shall otherwise pass.
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About Triodos Investment Management

Triodos Investment Management (Triodos IM) is 
a globally active impact investor. We see impact 
investing as a driving force in the transition to a 
green, inclusive and resilient economy. 

We have built up in-depth knowledge throughout 
our 25+ years of impact investing in sectors such 
as Energy and Climate, Financial Inclusion and 
Sustainable Food and Agriculture. Triodos IM also 
invests in listed companies that support sustainable 
solutions for the future.

Assets under management as per end of 
December 2021: EUR 6.4 billion.

Triodos IM is a wholly owned subsidiary of Triodos 
Bank, a leading expert in sustainable banking.

Investing in positive change

For more information about our impact investment 
strategies and solutions, please contact our Investor 
Relations team at:

+31 (0)30 694 2400
TriodosIM@triodos.com
www.triodos-im.com
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